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cases, enhanced pleading requirements, elimi-
nation of cases based on a fraud on the mar-
ket, and other proposed changes would effec-
tively end securities class action litigation in
this country. This would deprive potentially de-
frauded investors from being able to seek re-
covery of their lost savings.

Unlike the Republican bill, the legislation I
am introducing today would target the real
problems and abuses that can occur in the ex-
isting litigation process without impairing the
ability of defrauded investors to sue wealthy
corporations, and the accountants or attorneys
who knowingly or recklessly assisted them in
perpetrating financial frauds. My bill contains
reforms which would:

Ban or restrict a range of abusive practices
engaged in by plaintiffs’ or defendants’ attor-
neys;

Streamline the securities litigation process
by providing for an early evaluation process
aimed at weeding out frivolous cases;

Require the SEC to issue new rules to
strengthen the safe harbor provisions provided
for companies to issue forward-looking state-
ments;

Limit the potential financial risk faced by de-
fendants in securities fraud litigation cases by
providing defendants with a right to obtain
contribution from their codefendants based on
proportionate responsibility;

Assure that the interests of plaintiffs’ attor-
neys are more closely aligned with the inter-
ests of their clients by mandating at fees be
calculated on the percentage of lost funds re-
covered, rather than on how many billable
hours the lawyers have generated;

Overturn the Supreme Court’s Central Bank
of Denver decision by fully restoring liability to
those who knowingly or reckless aid or abet
securities fraud;

Overturn the Supreme Court’s Lampf deci-
sion by establishing a statute of limitations for
securities fraud cases of 5 years after occur-
rence or 3 years after the violation was actu-
ally discovered;

Strengthen the role of auditors in detecting
and reporting evidence of financial fraud; and
finally; and

Mandate an SEC study on the effectiveness
of private enforcement of compliance with the
Federal securities laws.

This package of reforms represents a bal-
anced alternative to the special interest smor-
gasbord set forth in H.R. 10. Over the next
days and weeks, I intend to seek cosponsors
to my bill and I fully expect to offer this legisla-
tion, or amendments derived from it, to H.R.
10 when it is marked up in our subcommittee.
While the specifics of this bill may undergo
further refinement during the course of discus-
sions with my House colleagues, and some
additional or related provisions may be intro-
duced later, the fundamental principles of fair-
ness to investors that this bill imbodies will not
be altered.

In conclusion, I am proud, as a Democrat,
to have supported the evolution of a market
system that provides investors with the right to
obtain full disclosure of critical investment in-
formation. I believe that investors who are de-
frauded by false or misleading financial state-
ments, or inflated puffery about a corporation’s
earnings, products or prospects, or the value
of its securities, should have a right to sue for
recovery. The bill I am introducing today would
preserve that right, while eliminating certain
abusive or problematic practices that unduly

burden the overwhelming majority of compa-
nies who are seeking in good faith to play by
the rules and comply with the law.
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Mr. MCINNIS. Mr. Speaker, I rise today to
congratulate Walter Bergman on being named
to the Colorado Sports Hall of Fame. I can
think of nobody more deserving of such an
honor as Walter Bergman. I would like to
share with my colleagues Mr. Bergman’s nu-
merous accomplishments which have enabled
him to join that elite group of athletes in the
Colorado Sports Hall of Fame.

Walter Bergman was born on June 11,
1920, in Denver, CO. It was in Denver that
Walter’s stellar athletic career began to blos-
som while attending Denver’s North High
School. While at North High School, Walter
obtained what would become a long list of ath-
letic accomplishments. They include being
named all-city in basketball, all-State in bas-
ketball, and all-city in football. Walter was also
instrumental in clinching North’s only State
Basketball Championship by making the win-
ning basket.

After high school, Bergman entered Colo-
rado A&M on an athletic scholarship. He grad-
uated 4 years later with a bachelor of science
degree and 10 varsity letters: 3 in football, 3
in basketball, and 4 in baseball. In addition to
varsity athletics, Walter was sophomore class
president, on student council for 4 years, stu-
dent body president, captain of the football
team, member Sigma Phi Epsilon Fraternity,
and Who’s Who in American Colleges and
Universities.

Recruited by the Philadelphia Eagles,
Bergman chose to serve his country instead.
In 1942 Bergman joined the Marines and
spent the next 4 years involved in several Ma-
rine operations in the Pacific, and received the
Bronze Star along the way.

Upon completing his military service and an-
other stint at C.S.U. for his masters, Bergman
moved to Durango, CO. At Durango, Bergman
coached baseball and football at my alma
mater, Fort Lewis College. Three years later,
in 1950, he left Fort Lewis College for Mesa
State College to coach football and baseball.

During Mr. Bergman’s 30-year coaching ca-
reer at Mesa State College, he won 3 college
conference championships in football and 20
conference championships in baseball, finish-
ing second 3 times in the JUCO World Series.

Walter Bergman’s greatest contribution to
Colorado is not only his athletic achievements,
but his impact on the kids he coached. From
Coach Bergman you learned discipline, devo-
tion, education, and professionalism—all the
qualities needed to be a successful part of our
community and country.

During his life, Mr. Bergman has been an
outstanding citizen whose dedication and pro-
ficiency has allowed him to earn this pres-
tigious award.

It is work such as Walter Bergman’s that in-
spires us all to achieve the best we can, and
to promote these qualities in others. Mr.
Speaker, I ask our colleagues to join me, Wal-

ter’s wife Elinor, daughters Judy and Jane,
and son Walter, Jr. in congratulating Walter F.
Bergman on his award.
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Mr. MENENDEZ. Mr. Speaker, I rise today
to pay tribute to Joseph Marini, commissioner
of public affairs in Union City, NJ. Commis-
sioner Marini has not only served the people
of Union City through his position in the local
government, but has been actively involved in
its educational system. After many successful
years as an educator, Commissioner Marini
retired from his current position as assistant
superintendent of schools in Union City last
month.

Commissioner Marini began his distin-
guished career in education in 1955, when he
was hired as a math and science teacher in
Union City. He served his students well in this
capacity until 1966. From 1966 until 1982, he
was employed as principal of Roosevelt
School. During these years, he initiated a bilin-
gual education program even before the State
mandated it. As principal of Emerson High
School from 1984–85, Commissioner Marini
was instrumental in helping the school achieve
middle States accreditation.

When it comes to making a difference in
young peoples’ lives, Commissioner Marini’s
dedication does not end with his work within
the schools. He became involved in extra-
curricular activities, taking the time to get to
know the students on a more personal basis.
From 1961–62, Commissioner Marini was the
head coach of the Union Hill High School bas-
ketball team. From 1973–74, he was the direc-
tor of the Union City Recreation Program.
From 1975–79, he was the supervisor of the
Union City After School Daycare Program.

Commissioner Marini is a member of the
Union City and the New Jersey education as-
sociations. He also sits on the Union City Pub-
lic Library Board. In addition, as a member of
the New Jersey Urban School Superintendent
Committee, he is active in lobbying for full
funding for education.

Commissioner Marini grew up in Union City
and raised his family there. He knows the
needs of the youngsters in the city and has
done an excellent job of serving those needs.
I am sure the residents of Union City very
much appreciate the contributions he has
made to the city.

Providing quality education to our students
has been Commissioner Marini’s goal through-
out his career. He has dedicated himself to
creating a brighter future for our city’s young-
sters. He realizes that investing in the young
people of today means investing in our future.
He knows that the more help these young
people receive, the brighter the future of our
country will be. Commissioner Joseph Marini
is truly an outstanding citizen. I commend him
for his many positive accomplishments. Please
join me in thanking him for his work and in
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